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could go was gone, as in the time referred to before 1848,
even then, if the exchanges remained at a point favourable
to France, Silver could not fall.

It is true that a continued fall in the exchange, or even
the expense of coming more Silver than was needed for
internal commerce, would become intolerable to the bi-
metallic country, and cause it to do as France has done
from fear of some such result, and suspend the full opera-
tion of the bimetallic law; but until that suspension took
place, the free mintage guaranteed by that law must tie
the price of Silver to the exchange between London and
Paris.

Bimetallism, it is said, in one country only is an im-
possibility. That is only an equivocal use of the word
" Bimetallism." A Bimetallic law, and the free mintage
which is a necessary part of it5 may perfectly well exist in
one country alone, and has, in fact, existed in France about
a hundred years; but if by bimetallism is meant the cir-
culation of the two metals at the same time, it is quite true
that Gold and Silver cannot long remain and perform the
ftmctions of a national currency in any single country while
it has monometallic neighbours. For those neighbours the
benefits of its bimetallic system will remain; for itself
remain whatever inconveniences may attach to the
system.

For the last sixty years those benefits have been ours;
France acting as a clearing-house between England and
India has been our safeguard against the inconveniences of
the depreciation of the currency of the latter country, but
now that the clearing-house has, for a time at least, sus-
pended its operations, the last four or five years have
shown us the existence of the evil, and the danger of its
increase.

I do not think that anyone has endeavoured to show
either that there is no evil at all, or, if there is, that it is
bearable or incurable. Patience has been liberally pre-